
ffll- -

Motor Wheel
Corporation

8 Cumulative First
Preferred Slock
Hucccfisor T ptirrtiaso to

PRUDDEN WHEEL CO.
THE ALTO WHEEL CO.

GIER PRESSED STEEL CO.

THE WEIS & LESH MFG. CO.

Maker of wIhWs from tlmtwr
uiKTtloat to finished product.

100 and accrued dividend
Circular upnn requal lor Al)t9l

TheNationalCity
Company

Main Ofiu;NttitnICil;Buk Bld

L'plown Ofii Fifth Art. 4 4 3rd St.

C'irrfpcnd:nt Offices In over SO Cltlrn

Your Funds
of To-da- y

Million! of dollar In

stcurltits are retired

each month. Before

rttnteslini your fundi,
ice addie a eomulta-Ho- n

with our italhtltal
department that ittll
aid you In lelectinl
inuti embodylnf all
requirementi for lafety
ullhout unduly lacrl-fici-

yield,

Send lor iptcial
offring Hit.

Merrill,
Lynch

& Co.

Investments
Commercial Piper

120 Broadway
New York
Memleri Neto York Stock Exthanie

Standard
Oil

Stocks

BoughtSold Quoted

C.C.Kerr&Co.
2 Wall St., N. Y. 'Phone 6780 Rector

Foreign
Exchange,

Securities
& Currency

Special Analytical

Circular upon request.

E. W. Wagner & Co.
Ettablithed 1897. CUcaea

Members

'. Stock Zxchangt
T. Cotton Kichaict

Chicago Board at Trait

33 New Street c'fzd) New York

I 14 mt Hth at

S"""h" 1 103 1T.il IM.
I 28 Covrt St.. Bktu.

J.K.Rice, Jr.& Co.Will Sell
100 Klrby Lumber Com. A Ifd.
200 N. Y. State Ily. Com. l'fd.
lOOAmrr. Cyannmtd Com. tc l'fd,

CO MohattU Valley Co.
100 Ilnrdens Co. Com.

SO Dank of Manhattan "Itighta"
200 Klsemunn .Mna-nct- l'fd.
100 Mnlionliiar Cml II. II. Com.
100 Jollrt & Chlcuito It. II.
AO K. W. lllls Coin.
23 Nat. Fuel (ias
10 Mel., Lack. & Went. Cool

100 I'enn Coal & Coke
SO LeliUh Vnller Coal Sale

100 Lord Tajlor Com. 2d Tfd.
BO Semet.Solvuy

100 Nat. Oil of .V. J. Ifd.
25Itonl Tjpe. Com.
35

100 Sinter Manufacturing
100 Air Reduction

10 Aluminum Co. of America
100 Amw. Chleli. Com. ft Tfd.

15 XUtut I'ortlnml Cement Cora.
2.1 Jlnmble Oil ft Itcf.

5Tldewnter Oil
100 Texin l'ac. Coal A Oil

15 Wlnrhcster Co, Com.
100 Atlantic Holding-
23 InxTTftoll-Itan- d Com,
10 First Nntlonnl Hank
73 Child Co. Com. l'fd.
30 Nnt. Hank of Commerce
20 Cirrnt Ararr. Insurance
23 (lien Falls Insurance
10 .Stale Hank
23 Hattery Park Nat. nank

200 I'roples Trust "ItlaiiU"

J.K.Rice,Jr.&Co.
Jraonas 4000 to 4010 John. J6 Wall 8t., N. T

Cedar Rapids Mfg. & Pr. 5s, 1953
Laurentirl; Power 5s, 1946
Montrtu. .t. Ht. & Pr. 4Ms, 1932

BEDERIG H. HATCH & CO.
i - v.i.hii.k.j ....

l h. Vtor 6340. 74 H'wa'y, Ntir Xosk.
Buton. Chlcara, PhlladtlDhIa and JJoatraaU

H FINANCIAL NEWS

AND COMMENT

Stock Market Is Unsettled nnd

Again Inclined to Sng, but
Selling: Unimportant.

NEW LEADERS AT FRONT

j Specialties Take' Places of Old

Favorites Bails and Cop-

pers Disappoint.

Stock wero unsettled nnd Inclined to
Enjr npnln yosterrtay, but the selllnff, for
the mcst part, wan rather unlnipo,ttint.
Kor on thin?, It wan plainly evident on
the surface of things that the profea-nlci'ti- ls

wero mot'llngr stubborn resistance
every fraction of the way down, nnd,
for nnothcr thlnir, It did not appear ns
though traders had succeeded In Induc- -

I Inir anybody but timid holders to part
! with their stocks nt these levels. Tho

story was circulated again about the
possibility of Congress taxing war
profits In order to make up the losses
sustained by the Government ns a re-

sult of the stock dividend decision, and
later in the day tho weakness was ac-

celerated by selling of Cruclblo by per-
sons who felt that the action of the
directors at the meeting after the clos-
ing was likely to bo unfavorable. This
concern, however, was not borne out.
Tho Crucible directors met and, con-
trary to expectations, broke tho Ice In
the matter of Mock dividends by de-

claring a disbursement of 00 per csnt.
In stock In nddltlon to the regular divi-

dend.
There was nothing new In tho way

of news except the Improvement in the
foreign exchango market. The money
market remained at about the Bame
level as on the preceding day, but eaBed
off again after the outset, indicating
much easier funds y with the re-

turn of funds t) the banks as a result of
tho tax payments. A further Important
development In connection with the
money situation yesterday was a re-

port that approximately 125,000,000 of
J gold Is due to arrlvo In Canada this
, week, tho first shipment intended for

inis marxet. o connrmanon or nis
could bo obtained while the market was
In session yesterday, but thero is good
reaBon to believe that the foreign gold
will arrlvo In New York this week ac-
cording to schedule. Without definite
announcement of this, however, the
market was left without any Incentive
for a further advance yesterday, so
that It was not at all surprising to see
profit taking In the afternoon. This
was considered a perfectly natural de-

velopment In the course of a rising
market, such as has been experienced
In the financial community for the last
week or so.

While the profit taking did not bring
out any real stock It nevertheless
checked the advance In some directions.
TJicre was heavy realizing In Chandler,
tin. leader of the motor group. Daldwln
war, under pressure In yplto of the re-

port that the company will finally make
rvbllc Its recapitalization plan at the
meeting of directors next week. Hut
while tho old favorites reacted new
leaders came to the front In the form
of the specialties, such as American
Can, the chemical stocks, InternatlcAsW
Paper and others. With respect to tne
strength In Can It is understood thnt the
company had decided to place the stock
on a 5 per cent, dividend basis at the
next meeting. The rall9 were disap-
pointing In that Reading did not follow
up the advance scored earlier in the
week, and so were the coppers. A
feeble nttempt was made to get them
tturted early In the day, but they did
not respond. But Is there any reason
why they should under present condi-
tions? The copper situation Is still far
from satisfactory, although It can bo
tatd In favor of the stocks that they
havo been liquidated to a standstill.

The money market followed the course
expected of It, easing off In the after-nuo- r.

to 7 per cent., after opening and
renewing nt 9. It can be stated def-
initely that money will continue to ease
for some time to come, and that, more-
over, time offerings are likely to In-

ert aso from this time on. There has
been no time money offered at all for
Hie last three weeks, and for this reason
lr.tny bear traders have contended that
to long, as time money remained high
there was no chance of a bulge In the
shire list. With easier time funds the
last argument In favor of lower prices
trould be dissipated. Foreign exchanges
continued to Improve with the news con-

cerning the revolution in Germany.
Sterling got up nbove 3.70 again, partly
on account of this and partly because
cf the stories about the gold shipments.
The sharp rise of sterling, especially
toward the closing, tended to bear out
tho story that gold was on Its way to
Canada for shipment to this country.

MONEY AND EXCHANGE.

CALL
Mixed Collateral.

Hlrh
Low 7

Last 7

Tear's tilth 2J

Yesr'a low

Mixed
Sixty daya V4:

Ninety days 84
Four months iW
FITS month 84
Six months 141

All
9
7
7
t

25
f

All
,J

9
9

Six 9

COMMERCIAL
Prime Bills

Receivable.
Sixty days 6J7
Ninety days 6i7

Six

alx

par; par: St. 259
15c. Kan par;

per par;
10c.

Bar in New up In
off ;

91c, up He- -

"Irh.
8J.T3H 11 67H
J.74

13.38
13.54

1.44
1.45

Normal
rate

of
(.8(85 ...

23.8

19.20
40.29.
32.44

49.84

50.00

28.80

44.42
58.5
42.84
n.;o

103.)
(L48

MONEY.

Renewals

Collateral.

Hlrh
Low
Last

Year's hlrh
Year's low

TIME LOANS.

Indorsed

Renewals

Industrials.
Stxty
Ninety days

months
Five months 9

months
rArr,R.

months.... 807
Other Names.

Three to
months 6KB7

CLEARTNO HOUSE STATEMENT.
Cleartnr House exchantcs. Jl.219,742.78.1;

balances, $110,765,176; debit
balances. 11.238.30; Federal reserve credit
balance. JS8.t37.634.

DOMESTIC EXCHANGE.
Boston, Chicago, Louis,

discount; Francisco, Montreal,
8123.75 11.000 premium; Cincinnati,
Minneapolis, premium.

SILVER PRICES.
silver York, 11.18. He.;

London, 7"id.. JSd. Mexican dollars.

FOREIGN EXCHANGE,

Sterlin- r- Low.
Demand...
Cables J.8I14

Francs-Dema- nd...

Cables
Marks-Dema- nd...

Cables

exch.
Sterlinr

(.1313

5.1813

S.1S13

(.1113

Industrial!.

days

Four

IJ.4S
13.43

1.29
L30

Last.
J TJ4
3.714

1J.J7
13.35

1.13 1.0)
1.38 1.10

Yesterdaj'a Close-Dem- and

or Checks. Cables.

rana ii.n
Marks 1.3S

Beltlum 12.87

PreT.
close.
13.654
J.68K

lt57.
13.65

81.724; 3.7JV4
13.35

1.18
12.83

China
Hontkonr ilK 94
Shanrhal 1.45 i.8

Greece 11.15 11.25
Holland 3SH 3Sft
India-Bom- bay

47H 4!Vi
Japan-Yokoh- ama

47 47VI
Philippine Islands-Ma- nila

4l!i 43U
Italy 18.14 18.13
candlnTla
Stockholm 20.10 20.44
Chriillaala 18.00 13.10
Copenhagen 17.3 17.40

Smith America
Klo 2844 27
Arrentlna (rld . H 9!H
Buenos Aires 4!Vt 43

Spain 17.60 17.10
Swltaerland .83 (.81
Ururuay l.OJtf l.oitf

rtuula (Currency)
10O rubles 3.00 3 25
ton rubles 2.40 J.to
TIME BILLS ON LONDON.

Bankers. I Commercial.
co days ....jxatfto dart...... txuyi
00 dls... . 8.87 jto daxa..,t...ti6!4

Day's sales
Year to dato

--Closlni,-,
Bid. I Ask.

33
74 M

ITi
2

42V4
82
92
93
93
42
84 V4

114
47T4

138
112

46
13H

107
2314

109
45V4
98
13
82 Vi

92

99H
25
69

95H
45 Y

129
95V4
99 Vi

260
95

65H
129Vi
103V4

48
18 V4

55
60

4
42

113
84
77
S8Vi

112Vi
162

65
13VS
25V4

121'i
99V4
36V4
47

122
100

28 y4

90?,
10V4
15Vi
11H

102

mi
9

26Vi
23
81
39
67 V4

62
123V4

86
102

51
143

57
10
10

9

40
59 V

88
116

37
65
76
18
34 i
48
65
35
39
59
43
88
66
85
16
30
85
10
92
57

232
96Vi
44

7
14

104
11

aos
14
23
77
87
34

125
106
3C.4
2f
15

185
165
322

33'
74
87
72
94 M
40
32
82

30H
25
68
39
61
15
91
55

4
15
23
81

126
35
91
21
86
75
45
16
40
17

125
99
30
37
73
19
33
46

167

30
19
67

161
105

60
113

46

30

67

101
188

23
37
46
78
65

29
46
66
45
36
64
36

16,

34
75

2
2

43
83
94
96
96
43
85

116
43

139
116

47
13

112
23

110
46
98
13
83
95

100
26
69
96
45

130
96
99

270
95
66

130
104

49
19
68
60

4
45

115!
85
79
89

114
164

67
14
26

122
100

37
47

124
106
29
91
12
15
12

105
20

9
27
23
82
39
70

124
87

103
51

149
58
11

10l
9

40
59
89

120
37
66
77
18

34jl
55
68
35

0
60
44
91
67
86
18
31

10
92
60

2 32 J

98
45

7
14

107
12

107
14
24
79
89
35

130
107

36
27
15

192
168
322

33
74
88
72
97
40
32
83
39
28
69
39
62
16
92
65

4

15
23
82

123
35
91
21
87
76
44
17
42
17

128
105

30
37
73
22
35
47

175

31
19
60

162
107

64
115

48

30

68

105
189

23
37
47
80
68
10
29
47
67
45
36
65
88
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NEW YORK STOCK EXCHANGE PRICES.
Tuesday, March 1920.

DlT.J
in .i naies.

30c

50c

1.20

1

3

3
8

10

12
7

4

10

7
4

4
8
2

6

12
7
4

10
7:

71

10
2

1920.
1,276,250

64.935,860

600 Adams Express
200 AJnx Rubir
300 Alaska Gold M
200 Akihka Juneau O M

4100 Allls Chalmers MfK
100 Allls Clinlmfrs Mfgr pf...
900 Am Agrlc Clicm
100 !Am Agr'c Chem pf
200 Am Agrio Chem pf s 30.
300 Am Hank Note
900 Am lleot Sugar
400 Am Uosch Magneto....

15400 Am Can
1700 Am Car & Foundry

100 Am Car & I'My pf
200 Am Cotton Oil

6600 Am Druggist Syndicate.,
2550 Am Express
3300 Am Hlrto A Leather
5700 Am Hide & Leather pf...

200 Am Ico
11600 Am Intcrnnt Corp ex Jlv,

300 Am Ia France Fire Enjr.
1100 Am Linseed Co

200 Am Linseod Co pf
14900 Am Locomotive

3900 Am .Ship & Commerce...
10000 Am Smolt & Hef

200 Am Smelt & Uef p."
950 Am Steel Foundries....
100 Am Sugar Hef

5800 Am Sumatra Tob
600 Am Tel & Tel
100 Am Tobacco
200 Am Tobacco pf now

19000 Am Tobacco Sec
26600 Am Woolen

100 Am Woolen pf
200 Am Writ I"aper pf

2200Am Zinc, L & Smelt
100 Am Zinc, L & Smelt pf..

10600 Anaconda Copper.
200
300
ioo;
900
200
400
300

8700
100
200
200

82600
200

4000
300
800

Assets Realization . .

Associated Goods'
Associated Co . . . ,

Atch., & Santa Fe;
Atcli., Top. & Santa ro pf
Atlantic Coast Lino ...
Atlantic Refining pf ..
At. Gulf & I. S.
At Gulf & W. I. S S. pt
Autosales
Autosolcs pf
Ualdwin Loco Wksl...
Baldwin Loco Wks pf.,
Baltimore. & Ohio
Baltimore & Ohio pf ..
Barrett Co

100'Barrett Co pf
12400 Bethlehem Motors
129001 Bethlehem Steel B ex dlv

lOOlBooth Fisheries
2300Brookiyn Rapid Transit

300 Bklyn R T ctfs of
600 'Burns Bros
400Butterlck Co
600; Butte Copper & Zinc

2000'Butte & Superior Cop
4900Caddo Cent. O & R .
3500 California Rack. Co .
4800 California Petrol ...

100 California, Petrol pf
600 Calumet & Arizona .

2100lCanadlan Pacific . . .

4600'Central Leather ....
100Central Leather pf .

7700 Cerre de Pnsco Cop .
Chandler Motors ...

400:Chesapcako & Ohio 'i 58

llOOIChlc. Eqult Trust

1000 Chi Gt Western
1600 Chi, Mil & St Paul
12(10 Chi, Mil & St Paul pf....

100 Chi & Northwestern
200Chl & Northwestern pf..

2J990'.Chi. R I & Pac
200IChl. R I & l'ac 6 p c pf..
100Chi, R I & Pac 7 p c pf . .

4600Chlle Copper
200,Clilno Copper
200 Clev. C. C it Ht Louis...,
100Clev, C, C & St L pf...,

2300 Coca-Col- a

SOOiCol Fuel & Iron
600 Columbia G & VApc

4700Columbla Graphophone. .

100 Colum Graphophono pf..
200!Consolldated Cigar
700Consolldated Gas
300'Con Interstate Cal Ming,

5600lConsolldated Textile ....
300'Continental Can
"OO.Contlnental Candy

Corn Products Ref
100 Crex Carpet

31900 Crucible Steel
100 Crucible Steel pf cx dlv.
900 Cuba Cane Sugar
700 Donvcr & Rio Grande. . . ,

1300 Denver & Rio Grando pt.
50 j Detroit Edison Co

300 Dome Mines

300
400
400

Oil

W.

Co

Erlo

100'Famous Players-- L

600Federal Min & Smelt pf . .

600lFlsher Body Corp pf . . . .

2300lFisk
3900 Freeport Texas
300!Gaston W & Wlgmore..
400lGeneral Chemical Co....
600'Ocneral Electric Co,

(20100
27600

Top.

10900

18300

lstpf.

Rubber

General Motor Corp..
I Motor

900jGenem Cotor Corp deb. ..
Corp deb pf 7 c400

1400
300
300
100

2600
8100

100
600
100
400

3800
300

3600
1700
1600

900
200

1700
3000
2900
3500

28400
100
200
300
200
200

2400
100

6200
1700
2300

600
100
400
100
100

3400
200
600

1000
100
100
200
110
100
200
100
100
200

1000
26100

200
1.20 61400

2000,
200
200
600
500
200
400

3000
200

2400
200

Dry

S..

Erie

pf..

Cam ctfs

Gen Mot p
Goodrich B F
ICoodrich B F pf
Granby Consol M & 8. . .

Gray & Davis
Great Northern pf
Great Northern Ore ctfs.
Gulf. Mobile & North pf .

Gulf States Steel
Hcndco Manufacturing .

Haskell & Bark.tr Car...
Hupp Motor
Illinois Central
Inspiration Con Copper.
Interboro Con Corp
Intnrboro Con Corp pf..
Int Agri Corp
Int Agrl Corp pf
Int. Harvester Co now.
Int. Mcr. Marine
Int. Mer. Marino pf .

International Nickel ..
International Paper ..
Int. Paper pf stpd ...
Iron Products Corp ...
Jewel Tea
Jewel Tea pf
Kansxs City Southern.
Kelly Springfield Tire .
Kelly Spring 8 p. c. pf.
Kennecott Copper

Lackawnnna Steel Co
Lake Erlo & West pf
Lee Rubber & Tiro
Lehigh Valley
Llccett & Mycr's Tob
Liggett & Myers Tot rta
Loews Inc
Loft Inc
Loose-Wile- s Biscuit .,
Lorlllord. P.. Tob
Loulsvlllo & Nashvlllo
Mackay Cos pf
Manatl Sugar
Manhattan EIov. guar
Manhattan Shirt
Maxwell Motor
Maxwell Motor ctfs ..
Maxwell Motor 1st pf
Maxwell M 1st pr ctfs
Mays Dopt Stores pf..
Mexican Petroleum ...
Miami Copper
Middle 8tates Oil
Mldvale Steel & Ord...
Minn, St P & B S M....
M. StPASSM Leased
Missouri, Kan & Tex. . .
Missouri Paeifia
Missouri Pacific pf. ...
Montana Powor
Mulllns Body
National Acmo Co

4kmtUui&4n Jtotlovrtng Page,

1919,
988,425

36,948,493

1918.
282,650

29,965,194

lOpen. I Hujli-- 1 Low. Clos. I Net
int. f en. est. Inr. Ch.nte,

34 34l 33 33 1

74 74 74 74
2 2 1 2

2 2 2 2

42 44 42 42

83 83 83 83

89 93 89 93 2

93 93 93 93 1

92 92 92 92

43 43 43 43 1

S5 86 84 85 1

116 116 114 114 1

47 49 47 48 1

140 141 138 138 1

112 112 112 112

45 46 46 46
12 13 12 13

105 108 103 106
23 24 23 23

109 112 108 109 1

45 46 45 46 1

97 99 97 98 1

12 12 12 12
84 84 83 83
94 94 92 92 4

101 102 99 99
26 26T4 26 26
67 70 67 69 1

95 95 95 95
45 45 46 45

129 123 129 129 1

98 99 95 96
99 99 99 99

267 267 267 267 4
95 95 96 95
67 67 65 65 1

131 133 127 129 1

103 103 103 103
49 49 49 49 2

20 20 18 18 1

66 66 56 66 1

69. 61 69 60 1

4 4 4 4

46 46 45 45
113 113 113 113 2

84 84 84 84
79 79 79 79
89 89 89 89

113 113 113 113 1
157 165 167 163 6

66 66 66 66 1
13 13 13, 13
25 26 25 25

125 126 121 121 1

100 100 100 100
37 37 37 37
48 48 47 47

124 124 122 122
105 105 105 105

29 30 28 29 1

91 92 90 90
11 11 11 11 -

16 17 16 16 1
12 12 11 11 1

105 106 105 105 2
19 20 19 20 1

9 9 9 9
26 27 26 26
23 24 23 23
83 84 81 81
39 41 39 39
68 63 68 68 1

63 63 61 62 2
123 124 123 124

86 88 86 86
103 103 103 103

50 63 60 61
152 153 147 148 3

5S 57 53
11 11 10 11
10 10! 10 10 1

9 9 9 9
40 40 39 39
59 59 68 68 1
89 89 89 89

116 116 116 116- - ..
33 39 37 37
66 66 66 66
76 76 76 76
18 18 18 18
35 35 35 35 1
o 64 53 52 2
67 67 67 67 3
35 36 35 35
38 39 38 39 1

59 60 59, 59,. ..
45 46 43 43 1

90 90 90 90 1

67 67 67 67 1
87 87 86 86
18 18 18 18
29 31 29 30 1

86 87 86 87 2
10 10 10 10
94 94 92 92
59 59 69', 59 1

249 252 231 232 12
98 98 98 98 1

46 45. 44 44
7 8 7 7

14 14 14 14,
104 104 104 104

12 12 11 11

108 108 107 107
14 14 14 14
24 24 ( 23 23
78 78 77 77 1

83 89 89 89 1

35 36 35 36
1129 129 129 129 4
1103 108 107 107 2

37 37 36 36

28 28 26 26 1

15 15 16 15
189 191 189 191 1

163 165 163 165 2

326 333 321 322 2
32 33 31 32
76 75 74 74
87 87 87 87 1

72 73 71 71

95 95 95 95
40 40 40 40
34 34 34 34
84 84 82 82
38 40 38 39 1

28 28 28 28 1

69 70 69 70 2

39 39 39 39 1

62 62 60 60 1
15 15 15 15
92 92 91 91
55 67 55 53

4 4 4 4

15 16 15 15

24 24 23 23 1

80 81 SO 81 1

128 128 125 128

35 37 35 36
91 93 91 91
21 22 21 21
85 87 84 86 2

75 75 75 75
44 44 43 43
15 15 15 15 2
40 40 40 40
17 17 17 17

128 129 127 127 2
100 100 100 100

31 31 30 30
38 38 36 37 1
73 74 73 73
22 22 22 22
34 34 34 34
47 47 46 4 1

170 170 170 170
16 16 16 16
31 32 30 30
19 19 19 19
57 60 67 57

164 164 162 162
105 105 105 105 2

63 63 63 63
114 115 114 115 8

47 47 47 47 1
31 31 31 31
31 31 30 30
23 28 28 28
68 53 58 63
53 63 63 63 3

103 103 103 103 2
190 195 188 188

23 23 23 23
37 38 31 32 6
47 47 46 46
80 80 80 80
66 56 65 55
10 10 9 9
29 29 29 29
46 46. 46 46 1
66 66 66 66 1

44 46 44 45
36 36 36 36
64 66 64 C5 1

86 87 SG 87 --f- 2

.kLL

GOSSIP OP WAIL STREET.

Crnclble Steel.
Uneasy lay tho heads of the shorts

in Cruclblo last night They nre be-

tween tho upper nnd the Nether mill-

stones and somebody is very likely to
get a tight tight squeczo nt tho opening
this morning, when nn attempt will bo
made to cover tho heavy lino of shorts
outstanding, Tho 60 per cent, stock
dividend declared yesterday struck Wall
Street unexpectedly last night Earlier
In tho week tho stock had plunged for-

ward in the bollct that a big dividend
would be declared. Tho guesses ranged
from 10 per cent, to 200 per cent, but
yesterday the Street mado up Its mind
that no dividend action would be taltx
at this time by Crucible tllrectorr. As,
a result, the determined shorts ben
price down yesterday nfternoon from
252 to 232, a decline of 12 points
net for the day. With the 50 per cent
stock dividend udded, Crucible will have
a market value of around $350. Now
that the ice has been broken by the
Crucible directors It Is expected that
several other corporations In n similar
position will proceed to follow tho

set nnd declare stock dividends.

Ilaldwln Locomotive,
It was learned yesterday in a source

which generally is familiar with tho
financial affairs of Baldwin Locomotive
that tho often delayed plan for recapi-
talization and taking In of nil its sub-

sidiaries Is but a short distance away
and has been tentatively approved by
the directors. A meeting will be held
on March 25 to consider the problem.
The present schedule calls for taking In
all subsidiaries, Issuing two shares of
new stock for every ono outstanding
and placing tho nev stock on a C per
cent, basis. Since a 6 per cent Btock
should sell 'around 80, this would be
equivalent to something like $160 a
share for tho old. Baldwin can not
hold off on Its plans for distributing
somo of its earnings to stockholders
much longer and the present time ap-

pears to be a convenient one for that
job. Earnings for this year nre esti-

mated at 20 per cent, and probably will
be a trifle more. Baldwin paid a divi-

dend of 3 per cent on November 28

and $1 In 1915. Just now It has all of
the business It can handle for consid-
erable time to come and is tho real
leader of the equipment stocks In the
point of prosperity. Announcement was
made yesterday that the corporation had
Just booked an order for 100 engines
for tho Chicago, Milwaukee and St. Paul
and twenty for a railroad in Cuba.

American Can.
The persistent nccumulntion of Amer

ican Can. which has been going on-- 4

quietly for a good while, Is believed to

ho the lengthening of their holdings by

present Can holders who are of the
opinion that dividends at the rate of fo

a share on the stock arc soon to be

started. Rumors that dividends would

soon bo paid have been In the air for a
long time, but not until recently has a
guess been mado as to the amount.
The $5 figure is said to be certain.
American Can earned last vear a little
more than $5, exclusive of any accru-

ing value from war contracts, which

will soon be settled and nmount to be-

tween $10 and $12 on Its common. In
the four years 1916 to 1919 American
Can earned $17.2C a shara and in-

creased Its working capital from
to $38,890,000, or from $53 to

$94 a share.

Middle Stntet Oil.

A great many people have mado good

sized bank roll3 going short of tho little
oils, and they can't get over the idea
that there Is such a possibility In these
stocks every time they scoro a moder-

ate advance. Such an occurrence was
recorded yesterday In Middle States Oil.

and because of tho general markot trend
the selling In this case was successful.
A trader on the- tloor who has made con-

siderable money on the short side of Mid-

dle States plunged heavily on the short
side yesterday, offering 25.000 shares of

the stock down from 38 to 3Hs-Wit-

this pressure removed the price
recovered to 32. at which it closed

with a loss of 6 points on the day.

Thero Is nothing now In tho situation In

Middle States, according to officials of

iho company, which would account for
especial weakneci In the Btock. Last
week a 10.000 barrel well was brought

In In the deep sand In the Bartlesvlllc
district by' one of Its subsidiaries, and

the company Is following closely Its
policy of gradual expansion In all pro-

ducing fields.

Pierce Arrovr.
Although stockholders of I'lcrco Ar-

row may now get their hopes of divi-

dend resumptions In 1920. It appears to

be altogether likely that the company

will be ablo to resume early in 19.1 dis-

bursements where they left off last year.

Like practically every other large auto-

mobile concern, Pierce Arrow is enjoy-

ing considerable prosperitya season of
In direct contrast to its unsuccessful
year In 1919. The forthcoming annual
report Is expected to show a net for the
year of approximately $1,800,000 after
Federal taxes. Preferred dividends will

take $800,000, leaving a balanco of

about $1,000,000, or $4 a share for the
250 000 shares. One of the corporation s

directors said yesterday that the outlook
encouraging. "While the im-

proved
was more

conditions may not be reflected
Immediately," he declared, "by the al-

ter part of tho year It may be possib.o

to give consideration to the resumption
of the common stock dividends."

lncrenalntf llcvennes.
Washington despatches telling of a

discussion by tho Ways and Means Com-

mittee on the possibility of enacting a
retroactive tax on tho privilege of

Rtock dividends were tho chief In

centive for stock selling yesterday. Par
ticular attention was pam to mo Bianu
taken by Congressman Green, chairman
of the Appropriation Committee, who

favors a straight 13 per cent tax on

stock dividends, which he declares will

kill the practice of declaring stock divi-

dends from surplus. Anyhow, thero was
nothing particularly new In the discus-

sion, but It was a convenient peg on

which to hang sales, and Crucible Steel,

American Woolen, Baldwin and other
stocks with dividend possibilities were
the centres of nttack. That somo sort
of a bill to catch a revenue from stoe'n

dividends when the stock Is sold will le
enacted appears to be certain. It ap-

pears to be In tho dim distant future,
however, and the Issuance of stock divi-

dends Is very much In tho present.
Just at the moment Wall Street Is not
disposed to cross bridges before It comes
to them.

Increasing the Ovcrhcnd.
The proposed splitting up of shares

of a large corporation Into smaller units j

that will Insure a wider oistrinution is
ono of the things that mako tho out-

look rosy for the commission houses
because It will Increaso tho traders'
overhead by a good many hard dollars.
An Instance In the case of tho now
stock of General Motdrs, split Into ten
shares of new Block for one of old, was
cited yesterday. It now costs a com-

mission of $40 a share to trade In 100
shares of General Motors, $20 each
way. A trader who desires to handle
tho same amount of tho new stock will
pay $300 In commissions, that Is $15
each way on every 100 shares of stock,
or $300 for the ten shares, presumed
to be equal to one old share. Although
this is nn extreme Instance, practically
every stock that Is split up into smaller
units will face the samo extra charge.

Pari SInrkrt.
Pabis, March 16. Prices were Arm

on tho Ilourso y. Thrco per cent
rentes, 56 francs 90 centimes; exchange
on London, 49 francs 95 centimes, S per
cent loan, (S franca 10 centimes; dol-

lar, 13 franco 61 K cwttmaa.

BONDS IN NEW YORK STOCK EXCHANGE
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"1 40
Pub Serv Corp

of N J is
1 021a
s 0:

Reading Rm 4s
1 78.14

J 4 787B
3 70

RloOrandeWMs
1 627n

RIArk&U4Ms:
1 0134
4 617s
3 62
3 .s30...flHa
6 0178
8 6IS4
2 6H3
2 617s
3 6II3
2. ,n30

Stl, A Iron Mt
RlviOulf ts
1 681a

StLA 8? gm 63

1 101U
Stl. & SanFran

Series A
3 58
6
4 .'.SI4

11 8S.
7 SSI4
1 fiSla
fi
1 fisla

StL & Sanl'ran
Series II

7 60
StL 3c SanFran

Scries O
2 861a

StL& SanFran
adj 6i

3 65
0 65141
3 6513

StL & SaoFran
Inc Cs

6 40
7 4034
1 6f
6 4914
1 40l8
1 4914
3 40
1 49

StLouisSW 1st
4 63

con 4j
1 fi4
7 fifi
1 60

SanA&ArM
S 86I3

BID AND

Columbia

Bid.
ITOD SUf.405

W..185

110
100
193
101
106

130

64
10
CO

100
21
43

K5
24
83

J pf.1004 lOI

Pap

Man

nfTT.

17

72
93
69

100
W

35
10
91

60
110

15
63
87

ICO

70
7

26
48

115
118

4
79
97

7
30

151
103

45
22X

106
113
103
127

24
264
14

72

29
1

23
100

69
100

in
71

100
101
is

6
H7
90

LOW.
96.10
90.60
89.40
90.S8
89.7S

92.7-- i

90.00
97.60
97.50

W4s

Boston

1.7413

Pacific

rere

....85

..6ll3

8RI3

StLSW

100K

Endlc

154

S14

904

1014
e4

iiu

14

lit

1918.

$4,701,000
240,773,000

Net
Last. Chgs
96.10
90.60
89.44
00.90
89.90

92.84
90.08
07,58
97.00

Railroad, Indu.trial
NYNIIilMsM

NYNHAHtsJa

HtP Mill iVfl
1 Oil

0 oo'a
fi 0034

2 01
SeabdALadJ4s

11 38
1 3778
,1 38

SoBellTATel is
1 8H4

SnuthPac cv 6s

2 10234

20...
la.

1...
6...
1...
3...
fi.

1...
fi...
31a.
1...

...103IS

...1041a

. . .1021a

...10278

. , .IOJI4

SouthPac ct 4s

4 70
3 78
S 7R78
4 78
0 787g
fi 70'
1 7834

SouthPac ref 4s
4 74
1 7434

10 741a
1 7434

4 741a
South Pac 4s

1 COig

FoI'acflPteMs
1 8IS4

Southern Ry 6s
1

1 85
South Ryrmts

1

20 ABU
13 88

TennCI&RRis
7 88

Term lilt Awn
ot Ht L 3

3 70
Texas Co cv (Is

17 1041a
23 104

Third is
5 301g
fi a
2 30

13 31
ThlrdAr ref 43

7 471a
CnTac 10-- 6s

1 101
1 100
2 101

DnlonPac cv 4s
2 841a
A 84
2 841a

Cn Rlt HP fdr
Eq Trust ctrs

10 291?
On Trust ctra
8 30
1 29
a 30

CnltcdnylnTis
2 08

USRuIty&I is
34 78

4 78lj
a 78

20 781a
V 8 Rubber 7s

0 1023a
O fl Rubber 6s

3 84l8
3 84

2 1 "
1 84i4
2 841s
1 84

O a Smeltlnir 6s
10 102la

U S Steel if is
11 96

1 OOI3
2 9014
3 0613
1 063
3 O6I4

16 Ofllg

I'tih Power is
1 8234

Va Caro Ch 1st
2 0SI3

Virginian Ry 6s
2 811a
1 8213

Wabash 1st
2 8734
3 88
3 881a

WestcrnElec is
7 05

West Md 4s
1 621a

West Shore 4a
3 72
registered
s 00

West Union is
1 85

Wilson Co 1st
3 9714

A Co cv
7 02lg
8

Central 4s
1 671a

Bid.
Pf. M4jhosw.... an

Nlaff p p..
do pf ;

NorfftSo..., 23
NorfAWpf. m
Ohio Fuel.. 60
Ont Silver.. 84
Otis Btl pf ..
Owen B&M. 5S

do pf 100
Pae Coast.. 25

do lat pf. 60
do 2d nf aa

I'M Dev.... 68
Poo O A E to
Pae T ft T 40

do Pf
Peoples Goa
Peoria ft E, 14
P M pf. 43

do pf (15

fiercoAr pf.100
Pitts CI pf is

Pitta Stl pf
PftWVapf. 73
Pr 81 t o pf.101
Rep M Tck 42
g'D Stl M
lien ft Sar..l02
Read lat pf 33
Rem let pf m

do 2d pf..
Replorle Btl 43
Sav Arms. 65
Seab A L.. 84

do pf iju
Sears It pf.jjs
Sloss-- s pf., 91
StLftSFpf. 33
gt L H IV.. is

Porto Sua-.-)

to Pf 103
Stand MUI..U3

do nf sn

PacLT.2S0
a turn ATC.

Pd pf. 83
w 9

u
do ctfa.... n

p c.... is
TranaftW.. 6014
Twin pf. ..
Underwood 167

Un Baa- -
83

VOHU
Un Drur...liS

2d nf..rt

.06

.06

.04

.04

,20
.04

103

.03

. 102,

.10278

.i02ia
. .losia

8434

3HI3

AvadJ

301

Wilson

OlT--

Wis

6174
334

pf,.

Ask.
66
ran

21

7l!i
. 63

84
101

61

101
40

100
60
70
61
42

624
23
16
60
62

115
106H

92

91

73

103
45
9$4

ICS

93
M?i
44

66
9

15U.
1184

93
X
17

22
112
150

90
Studeb nf.lui ..a
Sup steel... 47

to Pf 1004 103
Tex 600

15
Tob
TBI L 4

do pf

do

O

do pf
A P
pf..l07

do

.1021a

304
104

124

314

it
K
IS
24

15
21
(1
13

in
1M
to

1(0
117

U S Expr.. 30 Jiii
USCIPpf... 4,
USInAIpftn lot
USSmelt pf 474 43t;ValCftCM 83
Wab pf B.. 11 jo
West 1st pf 64
West M lpf lj j,WeslPacpf 614 63
WblALEpf 21 21KWllOverpfn isW Cent... 23 3
Wonlwnrth 123 131;

do pf no inWlhrtn pfA 8J 91
do pf II.. 73 jS

x dividend,

Cochrane
Harper

c&Co.
Ill Broad way
NEW YORK

GO State St.
BOSTON

Invincible
Oil Corporation

tt Analuili of Com-pan-

Volition and Proipeeti on
tttjutit.

WEEKLY LETTER
airing current news and development of

INDEPENDENT
&

STANDARD OILS
Furnished upon requssl.

We Will Buy

Liberty Bonds
in

$50 $100 $500
DENOMINATIONS

and will pay the prevailing price,
for Thousand Dollar Bonds on the
New York Stock Exchange plus
accrued interest to date, less 15c
for $50 bond, 30c for $100 bond
and 50c for $500 bond.

On the above basis we paid the
following prices at the closing
March 16, 1920:

$50.. 3 JS s $48.34
$50. .2nd 4 Ms 45.51
$50.. 3rd 4'4 46.28
$50. .4th VAt 45.78
$50.. Victory 4i 49.23

Harlshorne & Battelle
Members New York Stock Exchanxs.

25 Broad St. New York

The Position
of

Public Utilities

Present conditions and
outlook are analyzed in
our circular which
should be of special in-

terest to every holder of

Public Utility
Securities

Circular 3 lent upon requett

Stone & Webster
120 Broadway, New York

Telephone Rector 6020

Boston Chicago

Graham, Parsons X Co.:

435 Chestnut St. 115 Broadway

Philadelphia New York

Investment Securities

Deal in and Purchase

Issues of

Municipal Bonds

Bonds, Notes and Preferred

Stocks of

Railroad, Utilities and

Industrial Corporations

of

Established Value

Rector 9112-- 5

W. F. Ladd & Co.

Investment
Securities

New York

Winchester Co.
Common Stock

J.K.Rice,Jr.&Co.
Phonea 4000 to 1010 John. 2S Wall s,2Ll


